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OATHORAFFIRMATION

I, fratk9-Gealy 4A M CE-- , swear(or affirm)that, to the
bestof my knowledgeandbeliefthe accompanyingfinancialstatementsandsupportingschedulespertainingto the firm
ofFirstResearchFinance,Inc. ,asof March31 ,2020,aretrueandcorrect, I furtherswear(oraffirm)
that neither the companynor any partner,proprietor,principalofficer or directorhas any proprietaryinterest in any
accountclassifiedsolelyasthatof acustomer,exceptasfollows:

signature

President
Title

NotaryPublic SHATEMAA BENNETTE
NotaryPublic

STATE OFTEXAS
ID#129929005

Thisreport**contains(checkallapplicableboxes): M comm.Ex .Au .21,2022
(a) FacingPage.
(b) Statementof FinancialCondition.
(c) Statementof income(Loss).
(d) StatementofChangesinFinanciafConditior
(e) StatementofChanges inStockholders'Equityorpartners'orSoleProprietor'sCapital.
(f) StatementofChangesinLiabilitiesSubordinatedto ClaimsofCreditors.
(g) Computationof NetCapital.
(h) ComputationforDeterminationofReserveRequirementsPursuantto Rule15c3-3.
(i) InformationRelatingtothePossessionorcontrolRequirementsUnderRule15c3-3.
(j) A Reconciliation,includingappropriatoexplanation,of the Computationof Net CapitalUnderRule 15c3-1 andthe

ComputationforDeterminationoftheReserveRequirementsUnderExhibitA ofRule1503-3.
0 (k) A Reconciliationbetweenthe auditedand unauditedStatementsof FinancialConditionwith respectto methodsof

consolidation.
(i) An OathorAffirmation.
(m) A copy of theslPCsupplementalReport.
(n) A reportdescribinganymaterialinadequaciesfoundtoexistorfoundto haveexistedsincethedateof thepreviousaudit.

"For conditionsofconfidentialtreatmentofcertainportionsof thisfiling,seesection240.17a-5(e)(3).
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Accounting & Consulting, LLC

Reportof IndependentRegisteredPublic Accounting Firm

Tothe Boardof Directorsof
FirstResearchFinance,Inc.

Opinionon the FinancialStatements
Wehaveauditedthe accompanyingstatementof financialconditionof FirstResearchFinance,Inc.(the"Company")
as of March31, 2020,andthe relatedstatementsof operations,changesinstockhoiders'equityand cashflows for
the yearthenended,andthe relatednotestothe financialstatements(collectively,the financialstatements).In our
opinion,thefinancialstatementsreferredto abovepresentfairly,in all materialrespects,the financialpositionof the
Companyas of March31, 2020, and the resultsof its operationsand its cashflows for the year then endedin
conformitywithaccountingprinciplesgenerallyacceptedinthe UnitedStatesofAmerica.

Basisfor Opinion
Thesefinancialstatementsarethe responsibilityof the Company'smanagement.Ourresponsibilityis to expressan
opiniononthe Company'sfinancialstatementsbasedonour audit.We are a publicaccountingfirmregisteredwith
the PublicCompanyAccountingOversightBoard(UnitedStates)(PCAOB)andare requiredto beindependentwith
respectto the Companyin accordancewith U.S.federalsecuritieslawsandthe applicablerulesand regulationsof
theSecuritiesandExchangeCommissionandthePCAOB.

Weconductedourauditin accordancewiththe standardsofthePCAOB.Thosestandardsrequirethatweplanand
:performthe auditto obtainreasonableassuranceaboutwhetherthefinancialstatementsare free of material
misstatement,whetherduetoerroror fraud.TheCompanyisnotrequiredtohave,norwereweengagedto perform,
anauditofitsinternalcontroloverfinancialreporting.Aspartofourauditwe arerequiredto obtainanunderstanding
ofinternalcontroloverfinancialreportingbutnotforthe purposeofexpressinganopinionontheeffectivenessofthe
Company'sinternalcontroloverfinancialreporting.Accordingiy,weexpressnosuchopinion.

Ourauditinciudedperformingprocedurestoassesetherisksåfmaterialmisstatementof the financialstatements,
whetherdue to error or fraud,and performingproceduresthat respondto those risks.Such proceduresincluded
examining,ona test basis,evidenceregardingthe amountsanddisclosuresin the financialstatements.Ouraudit
aiso includedevaluatingthe accountingprinciplesusedandsignificantestimatesmadeby management,aswell as
evaluatingthe overallpresentationofthefinancialstatements.We believethatourauditprovidesa reasonablebasis
for ouropinion.

Supplementalinformation
The supplementaryinformationcontainedin ScheduleI, Computationof Net CapitalUnderRule 15c3-1underthe
Rulesof the Securities and ExchangeCommissionhave been subjectedto auditproceduresperformed in
conjunctionwith the auditof the Company'sfinancialstatements.The SupplementalInformationis the responsibility
of the Company'smanagement.Ourauditproceduresincludeddeterminingwhetherthe SupplementalInformation
reconcilesto the financialstatementsor the underlyingaccountingandotherrecords,asapplicable,and performing
proceduresto test the completenessandaccuracyofthe informationpresentedin the SupplementalInformation.In
formingouropinionontheSupplementalInformation,we evaluatedwhetherthe SupplementalInformation,including

325 N. St.Paul Street, Suite 3100 (214) 738-1998
www.hartgravesllc.com

Dallas, TX 75201 admin@hartgravesilc.com



its form and content, is presentedin conformitywith 17 C.F.R.§240.17a-5. In our opinion,the supplementary
informationcontainedinScheduleI, Computationof NetCapitalUnderRule15c3-1underthe Rulesofthe Securities
and ExchangeCommissionare fairly stated, in all materialrespects,in relationto the financialstatementsas a
whole.

This isour initialyearas theauditorfor the Company.

Dallas,Texas
June10,2020



FirstResearchFinance,Inc.
Statementof FinancialCondition

March31.2020

ASSETS

Cashandcashequivalents $ 123,139
Receivablefrombroker-dealers

andclearingorganizations 11,551
CommissionsReceivable 169

Totalassets $ 134.859

LIABILITIESANDSTOCKHOLDERS'EQUITY

Liabilities
Commissionspayable $ 105,688
Accruedexpenses 2,346
Accountspayable • 30

Totalliabilities 108,064

Stockholders'equity
Commonstock,3,000shares

authorizedwith$.01parvalue,
100sharesissuedandoutstanding 1

Retainedeamings 26794

Totalstockhoiders'equity 26795

Totalliabilities&stockholders'equity $ 134859

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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FirstResearchFinance,Inc.
Statementof Operations

FortheYearEndedMarch31, 2020

Revenues
Commissionincome $ 54,652
Distributionfees 22,757
Intemstincome 4,948
Feeincome 2,970
Tradingincome(loss) (37)
Otherincome 78

TotalRevenues 85,368

Expenses
Compensationandbenefits 38,511
Commissionsandclearancepaidtoallotherbrokers 22,459
Regulatoryfees 6,336
Professionalfees 10,000
Occupancyexpense 10,769
Otherexpenses 2,829

TotalExpenses 90,904

Lossbeforeincometaxes (5,536)

Federalincometaxexpense -

Netloss t_J5.5161

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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FirstResearchFinance,Inc.
Statementof ChangesinStockholders'Eouity

Forthe YearEndedMarch31, 2020

Additional
Common Paidin Retained

Shares Stock Capital Earnings Total

Balancesat
March31,2019 100 $ 1 $ - $ . 32,330 $ 32,331

Netloss - - - (5,536) (5,536)

Balancesat
March31,2020 100 $ 1 $ - $ 26,794 $ 26,795

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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FirstResearchFinance,Inc.
Statementof CashFlows

FortheYearEndedMarch31,2020

Cashflows from operatingacii ities
Netloss $ (5,536)
Adjustmentstoreconcilenetlossto netcash

provided(used)byoperatingactivities:
Changeinassetsandiiabilities:

Increaseinreceivablefrombroker-dealersandclearingorganizations (64)
Decreaseincommissionsreceivable 601
Decreaseincommissionspayable (18,434)
Decreaseinaccountspayable (477)
Decreaseinaccruedexpenses (676)

Netcashusedbyoperatingactivities 124586)

CashflowsfromInvestingactivities

Netcashprovidedby investingactivities

Cashflows from financingactivities

Netcashprovidedbyfinancingactivities

Netdecreaseincashandcashequivalents (24,586)

Cashandcashequivalentsatbeginningofyear 147725

Cashandcashequivalentsatendofyear ,, $ 123,139

SupplementalDisclosureof CashFlowlitformation

Cashpaidduring theyear for:

Interest $ -

Incometaxes 8 -

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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FirstResearchFinance,Inc.
Notesto FinancialStatements

March31,2020

Note1- SummaryofSignificantAccountinqPolicies

FirstResearchFinanceInc.(the "Company")was incorporatedin 1991underthe laws of the Stateof Texas.The
Companyisaregisteredmemberof theFinancialIndustryRegulatoryAuthorit ("FINRA")asa broker-dealer,andwiththe
SecuritiesandExchangeCommission("SEC")undertheFederalSecuritiesExchangeActof 1934("Act").

TheCompanyactsasa broker-dealerand investmentadvisorfor certainofferingsanddoesnotmaintaindiscretionary
accountsfor itscustomers.Allcustomertransactionsareclearedthrougha thirdpartyclearingfirm,HilltopSecurities,Inc.
("HTS"),ona fullydisclosedbasis.Accordingly,theCompanyis exemptfromRule15c3-3oftheAct underSection(k)(2)
(ii)of this rule.Basedon theagreementbetweenHTSandthe Company,the Companypaysa clearingfeeto HTSfor
handlingall tradesfor theCompany.

Securitytransactions(andrelatedcommissionrevenueandexpense)are recordedon a tradedate basisassecurities
transactionsoccur.

Compensatedabsenceshavenotbeenaccruedbecausetheamountcannotbereasonablyestimated.

Commissionsreceivabieandreceivablesfrombrokerdealersaregenerallycollectedinfullin themonthfollowingtheiraccrual.
Assuch,managementhasnotrecordedanallowancefordoubtfulaccountsonthesereceivables.TheCompanyadvances
fundsto itsregisteredrepresentativesasdeterminednecessarybymanagement.Theadvancesaregenerallyrecoupedupon
thefollowingcommissionpaymentcycle. Managementrecordsanallowanceforbaddebtsbasedonacollectabilityreviewof
specificaccounts.Anyreceivablesdeemeduncollectiblearewrittenoffagainsttheallowance.

TheCompanyaccountsfor incometaxesinaccordancewiththeIncomeTaxesTopicoftheFASBAccountingStandards
Codification.Deferredtaxassetsand liabilitiesarisingfromtemporarydiffereticesbetweenbookand tax basisare
recognizedusingtheenactedstatutorytax ratesand lawsthatwill be in effectwhensuchditierencesare expectedto
reverse.Deferredtax assetsare recognizedfortemporarydifferencesthatwillresuitindeductibleamountsinfutureyears.
Deferredtaxliabilitiesarerecognizedfortemporarydifferencesthatwillresultin taxableincomein futureyears.Inthecaseof
deferredtaxassets,a reductionindefenedtaxassetsarerecordedif it is morelikelythan notthat someportionorallofthe
deferredtax assetwill notbe realized:Any interestor penaltiesassociatedwithincometaxeswouldbe includedasa
componentof incometaxexpenseintheperiodinwhichtheassessmentarises.

Anypotentialinterestandpenaltyassociatedwithataxcontingency,shouldonearise,wouldbeincludedasacomponent
of incometaxexpensein theperiodinwhichtheassessmentarises.

The Company'sfederalandstate incometax retumsare subjectto examinationovervariousstatutesof limitations
generallyrangingfromthreeto fiveyearsfromthedateof filing.

Thepreparationof financialstatementsin conformitywithaccountingprinciplesgenerallyacceptedin theUnitedStatesof
Americarequiresmanagementto makeestimatesandassumpdonsthataffectthereportedamountsof assetsandliabilities
anddisclosureof contingentassetsandliabilitiesat thedateofthefinanciaistatementsandthereportedamountsof revenues
andexpensesduringthereportingperiod.Actualresultscoulddifferfromthoseestimates.
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FirstReseamhFinance,inc.
NotestoFinancialStatements

March31,2020

Note1 - Summaryof SignificantAccountinqPolicies,continued

Useof estimates
The presentationof the financialstatementsin conformitywith GAAPrequiresmanagementto makeestimatesand
assumptionsthataffectthereportedamountsof assetsandliabilitiesanddisclosureof contingentassetsandliabilitiesat the
dateof thefinancialstatementsandthe reportedamountsof revenuesandexpensesduringthe reportingperiod.Actual
resultscoulddifferfromthoseestimates.

Note2 - NetCapitalRequirements

Pursuantto thenetcapitalprovisionsof Rule15c3-1of theSecuritiesExchangeActof 1934,theCompanyis requiredto
maintaina minimumnetcapital,æ definedundersuchprovisions.Netcapitalandtherelatednetcapitalratiomayfluctuateon
adailybasis.At March31,2020,theCompanyhadnetcapitalof approximately$26,695andnetcapitalrequirementsof
$5,000.TheCompany'sratioof aggregateindebtednessto netcapitalwas4 to 1.TheSecuritiesandExchangeCommission
permitsa ratioof nogreaterthan15to 1.

Note3 - PossessionorContmlRequirements

The Companydoes not have any possessionor controlof customerfunds or securities.Therewereno material
inadequaciesintheproceduresfollowedinadheringtotheexemptiveprovisionsof SECRule15c3-3(k)(2)(ii)by promptly
transmittingallcustomerfundsandsecuritiestotheclearingbrokerwhocarriesthecustomeraccounts.

Note4 - CommitmentsandContingencies

includedin theCompany'sclearingagreementwithitsclearingbroker-dealer,is anindemnificationclause.Thisclauærelates
to instanceswherethe Company'scustomersfai to settlesecuritytransactions.Intheeventthisoccurs,theCompanywill

indemnifytheclearingbmker-dealertotheextentgthenotlossontheunsettledtrade.

At March31,2020,managementoftheCompanyhadnotbeennotifiedbytheclearingbroker-dealer,norweretheyotherwise
aware,ofanypotentiallossesrelatingtothisindemnification.

Note5 - RevenueRecognition

Revenuesarerecognizedwhencontrolof thepromisedservicesis transferedto customers,inan amountthatreflectsthe
considerationtheCompanyexpectsto be entitledto in exchangefor thoseservices.Revenuesare analyzedto determine
whethertheCompanyis theprincipal(i.e.,reportsrevenuesona grossbasis)oragent(i.e.,reportsrevenuesona netbasis)
inthecontract.Principaloragentdesignationsdependprimarilyonthecontrolanentityhasovertheproductorservicebefore
controlistransferredtoacustomer.

CommissionRevenue

Commissionrevenueis generallyrecognizedat a pointin timeupondeliveryof contractedservicesbasedona predefined
contractualamountonatradedateforatradeexecudonservicesbasedonprovidingmarketpricesandintemalandregulatory
guidelines.Commissionrevenueconsistsofthesaleofequityandfixedincomesecuritiesandunainvestmenttrusts.
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FirstResearchFinance,Inc.
NotestoFinancialStatements

March31.2020

Note5- RevenueRecognition,continued

CommissionRevenue

Commissionrevenueis generallyrecognizedat a pointin time upondeliveryof contractedservicesbasedona
predefinedcontractualamountonatradedatefor a tradeexecutionservicesbasedonprovidingmarketpricesand
intemalandregulatoryguidelines.Commissionrevenueconsistsofthesaleofequityandfixedincomesecuritiesand
unitinvestmenttrusts,

DistributionFees

MutualFunds,InsuranœandAnnuityProducts

The Companyeams revenuefor selling affiliatedand unaffiliatedmutual funds,fixed variableannuitiesand
insuranceproducts.The performanceobligationis satisfiedatthe timeof each individualsale.A portionof the
revenueis basedona fixedrateapplied,asa percentage,toamountsinvestedat thetimeofsale.The remaining
revehueisrecognizedoverthetimethe clientownsthe investmentor holdsthe contractand is generallyeamed
basedonafixedrateaypleas a perceritage,toihenetassetvalueof thefund,orthevalueofthe insurancepolicy
orannuitycontract.Theongoingrevenueisnot recognizedatthetimeof salebecauseit isvariablyconstraineddue
tofactorsoutsidethe Company'scontrolincludingmarketvolatilityandclientbehavior(suchashowlongclientshold
theirinvestment,insurancepolicyorannuitycontract).Therevenuewillnot berecognizeduntilit isprobablethata
significantreversalwillnotoccur.

Ey Note6 - RelatedPartyTransactions ,a deed

TheCompanytea f c it ck ranemadepaymentsof$10,769duringtheyear.

æn - SubseqentEv rits

On January30, 2020,the World Health Organizationdeclaredthe coronavirusoutbreaka "PublicHealth
Emergencyof InternationalConcem"and on March10,2020,declared it to be a pandemic.Actionstaken
aroundthe worldto helpmitigatethe spreadofthe coronavirusincluderestrictionsontravel,andquarantinesin
certain areas,and forced closuresfor certain types of public placesand businesses.The coronavirusand
actionstakento mißgateit havehadandareexpectedtocontinuetohaveanadverseimpactonthe economies
andfinancialmarketsof manycountries,includingthegeographicalareainwhichthe Companyoperates.While
it is unknownhowlongtheseconditionswill lastandwhat thecompletefinancialeffectwill beto thecompany,to
date,tlieCompanyisanticipatinga potentialdeclinein revenues,
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Schedulei

FirstResearchFinance,Inc.
Computationof NetCapitalUnderRule 1503-1
of the SecuritiesandExchangeCommission

As of March31, 2020

COMPUTATIONOFNETCAPITAL

Totalstockholders'equityqualifiedfor netcapital . $ 26,795

Add:
Otherdeductionsorallowablecredits -

Totalcapitalandallowablesubordinatedliabilities 26,795

Deductionsand/orcharges
Receivablefromnon-customers 100

Netcapitalbeforehaircutsonsecuritiespositions 26,695

Haircutsonsecurities(computed,whereapplicable,
pursuantto Rule15c3-1(f)) -

Netcapital $ 26,695

AGGREGATEINDEBTEDNESS.

Itemsincludedinstatementof financialcondition:

Commissionspayable $ 105,688
Accruedexpenses 2,346
Accountspayable 30

Totalaggregateindebtedness $ 108,064
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Schedule1(continued)

FirstResearchFinance,Inc.
Computationof NetCapitalUnderRule15c3-1
ofthe SecuritiesandExchangeCommission

AsofMarch31,2020

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%oftotal
aggregateindebtedness) $ 7.204

Minimumdollarnetcapitalrequirementof
reportingbrokerordealer $ 5,000

Netcapitalrequirement(greaterof abovetwo
minimumrequirementamounts) $ 7,204

Netcapitalinexcessofrequiredminimum $ 19.491

Excessnet capitalat 1000% $ 15.889

Ratio:Aggregateindebtednessto netcapital
4 to 1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Therewerenodifferencesinthecomputationof netcapitalunderRule15c3-1fromthe Company'scomputation.
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Accounting & Consulting, LLC

Reportof IndependentRegisteredPublic Accounting Firm

To the Boardof Directorsof
FirstResearchFinance,Inc.

We havereviewedmanagementsstatements,includedin the accompanyingExemptionReport,in which (a)First
ResearchFinance,inc.identifiedthe followingprovisionsof 17 C.F.R.§240.15c3-3(k)underwhichFirst Research
Finance,Inc.claimedanexemptionfrom 17C.F.R.§240.15c3-3:(k)(2)(i)and(k)(2)(ii)(the exemptionprovisions)
and(b) FirstResearchFinance,Inc.statedthatFirstResearchFinance,Inc.metthe identifiedexemptionprovisions
throughoutthemostrecentfiscalyearwithoutexception.FirstResearchFinance,Inc.'smanagementis responsible
for compliancewiththe exemptionprovisionsanditsstatements.

Ourreviewwasconductedinaccordancewith the standardsof the PublicCompanyAccountingOversightBoard
(UnitedStates)and,accordingly,includedinquiriesand other requiredproceduresto obtain evidenceaboutFirst
ResearchFinance,Inc.'scompliancewiththeexemptionprovisions.A reviewis substantiallyless inscopethan an
examination,theobjectiveof which istheexpressionof anopiniononmanagement'sstatements.Accordingly,wedo
notexpresssuchanopinion.

Based on our review,we are not awareof any materialmodificationsthat should be made to management's
statementsreferredto aboveforthemto befairlystated,inallmaterialrespects,basedontheprovisionssetforthin
paragraph(k)(2)(i)and(k)(2)(ii)of 17C.F.R.§240.15c3-3.

Dallas,Texas
June10,2020

325 N. St. Paul Street, Suite 3100 (214) 738-1998
www.hartgravesllc.comDallas, TX 75201 admin@hartgravesllc.com



Reportof IndependentRegisteredPublicAccountingFirm

OnManagement'sExemptionReport

RequiredBySECRule17a-5

YearEndedMarch31,2020



FirstResearchFinance,Inc.ExemptionReport

FirstResearchFinance,Inc.(the "Company")is a registeredbroker-dealersubjecttoRule17a-5promulgatedbythe
Securitiesand ExchangeCommission(17C.F.R.§240.17a-5,"Reportsto bemadebycertainbrokersanddealers').
This ExemptionReportwaspreparedas requiredby 17 C.F.R.§240.17a-5(d)(1)and (4).To the best of its
knowledgeandbelief,theCompanystatesthefollowing:

(1) The Companyclaimedan exemptionfrom17C.F.R.§240.15c3-3under the followingprovisionsof 17
C.F.R.§240.15c3-3(k)(2)(i)and(k)(2)(ii).

(2) The Companymet the identifiedexemptionprovisionsin 17 C.F.R.§240.15c3-3(k)throughoutthe most
recentfiscalyearwithoutexception.

I, FrankC.Dealy,swear(oraffirm)that,to mybestknowledgeandbelief,thisexemptionreportis trueandcorrect.

Regards,

VicePresident

DateofReport:May20,2020


